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the long run to their own great disadvantage and
at a ruinous sacrifice of their future.

While,   therefore,   it   is  foolish to  overlook   the
economical causes   which are independent  of  the
relations between the precious metals ; to imagine
that the " depression of trade," which has been a
hard reality enough to  the working classes, what-
ever the floundering Royal Commission may say, is
chiefly due to the depreciation of silver ;  or to de-
clare, with one ardent bi-metallist, that the theory of
cycles in trade is exploded ;  it would, at the same
time, be as foolish to ignore the fact that great dis-
turbance,   and   in  some   cases   great  hardship,   to
large   classes of  people   has   been  caused by  this-
fall in prices.    Furthermore,    no   one   can   surely
allege that   the   currency  of the  world   cannot be
improved ; that   the   demonetisation  of   silver  has
not produced a great  effect already; or even that
international and legal arrangements cannot make
a far larger quantity of silver available for currency
purposes, without depreciation, than is the case now,
presuming this step to be desirable on other grounds.
The advocates of monometallism are too apt to treat
the whole subject as if no arguments on the other
side had been adduced at all.

Now, it is an undoubted fact that some
900,000,000 people on this planet still use a
silver currency exclusively, and their trade is
increasingly important. It is also not disputed
that France had a double currency maintained at
15^ to i proportion. In addition it is not
denied that the present excessive depreciation
of the inferior metal began with the demone-